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Tlit; Lane Bhat.
Speculation on the Ions side In the Rock

Island share da of th 'eurlosltle of
the market Apparently th value behind

York.'
the prevalent Idea If they have any value
at all It Is simply that of counters In the
fame of speculation. Constant selling of
theito stocks fall Is easily under-
standable and this provide certain
measure of support. Hut speculation on
the Ions side is also factor In maintain
lnf present market prices. Reasons
buying of this kind more subtle.
Fundamentally the buying aeems to be
actuated principle that he who is
down fears no fall. At any rate the
speculator who cares nothing values
snd trade simply on prices Is present In
force. A speculator of this class yeter-da- y

bought 2,500 shares of Itock Island
oommon at on the bare fact that the
price Is low and ha fallen eo In so
short time. to lose on
transaction f If .000. and theoretically
at least profit are unlimited In scope.
The pomlblllty of the Imposition of an

IS
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IS
ISIS
IS
IS

00m
IS

com IS

IS

com

com

asrsment on the hardly enters
Into the matter, the trader of this
character Invariably long before
stake 1 Into very deeply. Ho
speculative buying of these stocks
hardly been very profitable.
missions take heavy tolL Multiplied
sulllnient number of the coot of
trailing would soon total the amount of
capital originally started with.

Carloas Illarrepanrles.
ltnck Island common Is selling around

44 and preferred at . Wabash com-
mon siils at about and th preferred at
f'H- The dlfTetence between Quota
tions on the Itock Island shares Is thus
less than points, while difference
between the market prices of Wabash
stocks It 4tj points. There
rsther striking In this show.
Inc. In tlrst place It would natur
nliy supposed that then- - would !

wider In the relative valuer of
Itock Island shares, that Is. If they are I j) Kfrrto tw credlti-- with any value at ' me 1.,

hip 11111 railway eiocK excnmgeu
on basis of par In common and 70 I

c-- nt. In preferred and. moreover, the out-- 1

standing common stork been Increased
considerably slno then. In second
place, no plausible explanation presents
Itself disparity between mar-
ket valuations Itock Island and Wa-
bash common stocks. It Is true that
Wabash road Is actually in receivers'
hands, an , eventuality only
threaten Itock Island. Hut
that position of Wabaah appear to
be stronger of two. The latter at
least possesses voting power, which
former does not.

Island Cnllaterata.
December of the dividend on th

lT l! I stock of the Chicago. Itock Island and
I" .iw,il'clfic substantiallyclosed higher. prices of ,hlch ,.'pie,gd a. un- -

We.r,'i ... d" Issue of Rock Islandi.r"?"- - ,Ki1?,"f.?! .,m,,.r; rauSM ' these bonds toestern. $10.90; iow pric6 of The rong inference
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or course, that of dlvl- -
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I this Is only an Inference, since It Is still

possible Hint Interest may be met.
I This situation places Hock Island

us
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collateral trust In a rather unuaual
position. Until actual default occurs
Itock Island 4s dealt In '"and

That means that purchaser
a bond a price Is really pay-

ing about 2 cent. more, or
Interest Is met actual value
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A heavy buying movement In th

Qulncy 4s sent that bond of exceptional
charmcterlatic up to new high. price of
91. Th buying wa heavy, $(12,000
changing hand, and th extreme gain
of l' points also testified to an unusual
demand. Naturally under th circum-
stances the old rumor of the bonds being
retired wns dragged out to serve as an
explanation. Hut neither Great Northern
nor Northern rnclflo acted In n way to
encourage belief that anything ef the
sort was contemplated.

Over tke Fear.
A Stock Kxchanee firm which attractd

X good deal of attention to Iteelf about
a year ago by the publication of a mar-
ket letter tinged with pessimism of the
deepest dye announces that it has re-
verted its attitude completely. "A great
bull market Is coming. While there are
ttill some clouds in the sky and the sun of
prosperity lias no; nctu illy risen, still we
believe that the long period of liquidation
Is over and that Wall Street U about to
witness the beginning of what may prove
to be one of the greatest periods of

In Its history, a precursor of equally
prosperous times for the entire nation.
We are not unmindful that there Is Im-

portant legislation pending, that the
Fupreme Court still has under considera-
tion a rate case vitally affecting the rail-
roads, that further dividend reduction
are not Improbable and the solution of the
Mexican problem seems as far off as ever,
but all these things are nlresdy discounted
In present low price. The selling Is over

nd the buyers have allowed for all
contingencies and are not to be shaken
from their position. There Is the greatest

ncouragement tn the prospect for th
coming season's crops, labor Is highly
efficient, shelves are bare and ware
houses empty, the banks are groaning
with the people's savings, while Congre.se

t one stroke hat released a flood of
credit such as has never been known
before In the world's history. The founda
tions of a great prosperity have been laid,
the business of the country Is in the mood
to go ahead and w all Street la to lead th
way."

Arsay af Kcleey Kasxlaeera.
Th Knilxcav Oosefte Is publishing an

exhaustive description of the vigorous ef
forts being made by the receivers of the
Frlaco to put that badly used property

back on Its feet. Much Is expected of a
new plan that has been put Into effect
by which an army of efficiency engineers
Is created. Th station agent comes In
contact with a gTeater number of cus
tomers than all the other officers com
blned. and on his efforts depends the sue
cess of a road. Under thi new plan the
station agent, formerly only partly re
snonslhle for the solicitation of buslneea.
now has full power to represent the road
In his district. In this way tn patron
la brought Into Immedlato touch with n,

resiionslble agent of th company. It
suits already obtained are said to fully
Justify the chsng.

THE CHICAGO MARKET.

riiirjioo. March 19. Moderate fluctua
tions attended trading, with soma
Increase In the volume of business.
Peoples Oas wa again a strong feature
and higher price were niso noiea in
Ntlonal Carbon and Swift ft to. stocn.
Union Carbide was dull nnd easier.
Houthslde Elevated 4W advanoed 2 points
and other Issues remained steady, Th
summary :

a.l.a
l Atn anipouiia pi.,
is Iloolh Fish pf..

10 Cht City A C pf.,,
to 1 ni ineu 1001.

17 Chi Br terlet
--S Com Edison, .....

19H Diamond MaUh.,
10 Mont Ward pf....

sia Nsllonal (Tarhon.

. 14 14 44

Peoples
TV ratine ftrrvil-si,...,- .e

J7S Public Berrlo I
to Quaker Oat
2 Ouaksr Oats I....10H
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1M Utile Cartsidt 124
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TIE CU1B MA1KXT.

A firm tone wa maintained In the curb
market yesterday, especially among th
ell atocks, where substantial gain were
mad. Th volume of dealing" ws mod-

erate and pike change email. Stock of
th Wnyland Oil and aaa company was
dealt In (or th first time and waa quoted
at from IH to 5. Rlker-IIegem- re-

acted on contracted trading, closing att. down U point Savoy Oil wa atrong
and active, advancing 1 point to 134
United Cigar Store hardened slightly to

SH and Tobacco Products preferred
moved up U to 1514. Maxwelt Motors
hare developed heavtnna and closed

fractionally lower. Bonds were moder
ately active and firm.

Standard Oil atock were rather le
active, but price generally established
higher lewis. Standard Oil of Calfornla
ranged between 347 and 352. Standard
Oil of Indiana was strong, closing at nn
advance of 14 points at B3I : Standard Oil

t

of Kentucky new sold up 5 point to 291,
Standard Oil of New Jersey advanced 4

point to 420 and Standard Oil of New
Tork Improved 1 point to 230. Vacuum
Oil continued to Improve, eelllnsf a high
a 254 and retl citing a gain of $ points
at the nlose. Ohio Oil roe 7 point to
1$5, Pierre Oil varied between 10J and
105, Continental Oil gained S point, sell-In- g

up to 270, and Anglo-Americ- Oil
wa firmer At 1$.

Transaction In detail In th market
yesterday were as follow:
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14 Solar leaning. m ju
southern Pipe .. :il 34
South Penn Oil 221
Stand OU ef 222 2?
tBd Oil ef 241 (21

Stand Oil af Kan.. ., 124 CM
224 Stan OH Ky nsw .. 2S4 21

tsnd Oil ef N J... , in 41S
221 Stand Oil ef N T . 221 224

Mand 0:1 ef Ohio,. in 411

25 Union Tank Lin,. ',s '
Vamujn oil, n
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Hid Atlf-J- . Illil tl- -.

HradenCop "
IWtUli-AmTo- 22t, ?ai 22 s 23's
Hrlilsh-AmTo- b new.. II 721. 22s 22s
Greene Cananr 28 27 2it 24
Kerr Lake 14 S 4 slj
la . IS t't 1't
Uhlrh Vall.y Coal. .lf 170 ili W
Uason Valley 1 21, s
Manhatlan Transit... . V, IS Ds IU
Ustconl of Am . L i i
Mplkstug Mines... S
Tobacco I'rol . k4'ii SS S4 kl
UnCIf of Am.. ki r: Oi'i
Yuaou Gold.... 3 2 , 3 l'
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UradenCopfts. .. 1 170 142 170

Canadian l'ac s... HH'i lui( 101S tot'i
N VCIly 4Ss litso. 100S irsj'i tuns looTt
N City slls use .Mui IM's l"0t l
Westeru la.. . tl 41

THE PHILADELPHIA MARKET.

Phiiapelniia, March 19. The market
waa extremely dull and narrow without
any pecJl fre.tun The undertone w.ia
downward, Some rmall selling of traction
stocks carried the price off fractionally.
There cold lot selling of Lehigh Valley
Transit preferred and Wst Jrsey and
Heashore at over a iKlnt decline.
Arbitrage trading alinoet The
summary ,

Sale.a Am nyi
Baldwin . . .,
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RAILROAD EARNINGS.

Chicago, Indianapolis and Loulsrlllt,
1114. Chaniea.

2d wtek March... $111,114 Inc. 12,201
From July 1 4,914,120 Inc. 12,411

Colorado and Oouthsrn Llnra.
Id wttk March... Deo. 117.101
From July 1 9.141,111 Dee. 1,111,111

Detroit t'nllsl Lines.
1st week March., $197,412 Dtc $12.(71
From Jan. 1 1,111,449 Dec 141,479

nrsnd Trunk Aratsm.
9,1 week March... Il.lll.lll Ins. 11.141
From July 1 11.417,124 Ino. 114.171

Interoceanlo Ballwsy of Mexico.
J.. wttk March... 124,441 lnf, Its 114
From July 1 4,111,744 Inc. 424.091

MlnntaBolla and fit. Louis

157

171

1U

111

2X1

wa

lot

90

;i,

s,( wek March... $201,422 Ine. 11.097
From July 1 (.940.177 Dec 112.717

Vattonal KallWsxj-- a af Mexico.

S3

I22I.S1S

vVwe.k March... 11M.101 Dee. 1177.(111
JIM l.t mm. HfMlrlN UN i,7lia

TIE BOiTOW MAKOT.

Boston, March 1. Trading on th
local exchange-wa- s quiet, with a generally
stronger tone. As compared with trans-
actions of $7$ share of Boston and Main
Wednesday thirty-eig- shares were
traded In. with the price unchanged. A

sale of Mains Central was recorded at
95. an advance of I '4 points. Boston
Elevated on light trading gained h to
82 H. Boston and Albany advanced to
190, up 84. In the Industrial list Ameri-
can Agricultural Chemical gained 24 to
59 t, while the preferred gained H to 7.
United Fruit weakened a point to 185.
IMlson Electric lost 4 to 259. A sale of
American Sugar preferred was recorded
at 110. off a uolnt. Massachusetts tlas
preferred gained The copper etock
were without feature. Tho summary
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Th- - Cle.elsnd E.e.trle Illuminating Co
any reports for Fvhruarv. 1914. ro.s rai

1112.902. .n Increase of lll.v

and

IS

tl.
thsh for lbs

common Western. lbs htk
of ,j,

lhs
roo

!!,;(,((!, an Increase of 1111,471, int In.come waa 11 gain of and
eurpius aiier interest anilcnargrs isot.010, an Increase of til,tlltier the corresponding of 1112.

Th Tsni.ts I'owi-- r romnmr. u aiib.

electric
Ocoee nuer to the new plant of the Aiuini.i
nuni Company of America. compiryl
will a minimum of 20,000 horte.pou.r
of annuull). wlilcli will mean re
turn 10 the powtr rotnpany le.s thans;...u a year The transmit I
from the generating station over a Mtll
tension line 4 distancemll.s to th. .Ilimlnmn r, u ......

STMP
ower Company la 47.(i00 hnn.nnslr. tilth

undeveloped sites capable nf adding 112,004
norav.povi capauliy.

The Chxttinoora Hallway and Llxht Com.
pany n ports for lull, an Increase
fn gross earnlnct of l.t per cent
In operating eipensei of 1.1 per cent and
a net 12 cent There a
gain In surplus for th. month of 14 J per
ism. ror months rmli-i- l January

1914, gross earnlnrs of tbe company
1121.227. or 12 per cent., and net

earnings 191.224. Interest
charges and for theyear there batanr. far th. rnmmon
stock of 120,414, an Increase of 12C47I, or
so. psr

Live. Hlork
March 19.

ftecelota beeves war. (Es head. In.
eluding 4 cars for tht m.rket, Tht titter

held over Wednesday"! trade.Feeling steady. Dressed beet In
dtmand at Utilise, psr lb. for city drttttd
native

of calves were head. In.
eluding for the market,

stale stock head e. Trade
alow st steady prlcet. Common
rhnlca veals sold at u per too s

124711. and barnyard
calves nominal, veals steady
at 12 tl 17c per lb.; dressed higher

t UCfllSr.
Receipts nf theep and were

Including IS .cars for th
making with tbe ttalt 2S cart on

Sheep were In limited supply and
steady; lambs alow and barely steady: tht

wire not quite cleared. Mediumfent good lambs sold at
100 lbs. Dressed steady alJar 11 SC. per lb.; dressed Ismbe slow at

114T14C,; country dressed Iambi
hlxli-- r lit I CO carcass.

Uecalpta of were I.OJii head,
slaughterers firm and heavy

te light quoted $9.11019.40 per
roughs $II2S.drttsed bogs steady lb.

NOBLE SEES FIELD FOR

D. BANKERS ABROAD

Cashier of Hnrrimnn National
Is Optimistic After-Europea- n

Trip.

John A. Noble, cashier of Ilarrl-ms- n

National Bank, who was sent abroad
some time ago by the officers of that
Institution to study the situation rrla

said
there little

thlnl

OOf.D
TIltUT m

ilnrlsas. csmpanv.
Trunet.aated

value salit
o( bondt

SinKina iiiuniap..
omce.

Mrra fcH
ttalt later

September

should acrepted.

binds onered
Marh

to lh on
event,

lis'-i-

proposals
live opening branc he. .Md .icep'sd rc;it?am,irefc,,pr,,,.',

estertlay that while plan had ;,P"Sir.c llO'i par value of oild
viewed Wltn concern or ceriHin t.onds that Trustee reserve! me

banking showed a' nrht rJet any all proposals whotji.iiiLV. If t th time opontnfwith I or nto work hand nana pufrhis- - the reqii amount
this country In financial

Mr. Noble visited Paris and
Berlin and he was led believe

would be Inertia to overcome
whenever American banks should decide
m .stabllah branches abroad.

National

sle

its

the

inv
t

COWAJfT.
Jr.. Seeretarr

said It conorded (
fnlser-s- l faster and Ponndry Compaay.

Hutope that the reduced tariff would nut, BONDHOLDER."
be so beneficial to manufacturers NeMce given that Nee.

snd exporter as Was expected, reason jVJiVis
of the increased cost to and and foundry Company, tseured by Its

competitive ability Amerl- - rsts to bstrlng dste Decern- -
Y.. the b- -r 191. b.sn are hereby,cans, .l.urope also obandpnrd , Ih. ,.rm, Mortgtge.

Idea that she Is derlv early ( , ,r,.,j p,yt.nt win be paid In full,
clal advantage from the exptcUd lhr.a-- 1 prln Ipsi Interest, at the eftlc

that "1 itfrrltiT In NewarkHon curreno on rlr.. t KptU n, prBta.
the workings of the more , Irr.ng.r silt bands and

tudtd. s s tii-i- . psH
Mr. Noble that President WILoftj .r"fl.g TItrT roMPANY Tr;..tM.

la ugardrd Europe at statesman ,11
as this country

and that
ha not PWlnwjJ 'niviDP.Nl.s An. 1NTEMKST.

- - lr - n

XtTr1"11 PHILADELPHIA COMPANY
The Harrlman National lUak celebrates

Its annlvertan' It
In deposits ha-- i been enormous, rising, In
thro, from $l.rti'0.0"0 to lit.- -
.., nAA .... .. .. . ,.f " '. t.a.r ent. Offi--
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